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Convertible bond is a kind of bond that can be converted into common stocks which 
is defined by the issuing corporation at issuance. Currently Chinese bond market has two 
kinds of convertible bond, vanilla convertible bond and exchangeable bonds. They are 
issued by listed company and their stockholders separately. They always have many 
complicated terms such as conversion, call, put, premium protection and conversion price 
modification. Chinese convertible bond market has a short history and is immature. These 
features make Chinese convertible bonds makes them more complicate than foreign ones. 
This study combined the stock price and interest rate binomial tree model with the 
consideration of credit risk in two different ways. My study sample consists of 42 vanilla 
convertible bond and 8 exchangeable bonds. They are priced on all trading days from 2012 
to 2015. I found that the model which use risky interest rate binomial tree to discount the 
convertible bond value performs better than others. On average all convertible bonds are 
underpriced during the period I investigate. Credit risk is more important to the pricing 
performance than short rate volatility. The convertible bonds not in call period are highly 
overpriced during the stock market crash in 2015. Stock volatility is the most important 
factor that influence the pricing errors. I also do sensitivity analysis in the empirical part. 
Compared with existing studies, this study has many new features and advantages. 
First, It’s the first time that two-factor combined binomial tree model is applied to Chinese 
convertible bond pricing. Second, it expands the domain of Chinese convertible bond 
pricing study by including public and private exchangeable bond in the sample. Third, the 
size and the time span of the sample are much larger than existing studies. This makes the 
pricing performance of the models more reliable. Fourth, it fully consider the terms of 
convertible bond and market information. Stock price, short rate and default risk are three 
components of convertible bond pricing model. Conversion, call and put terms are 
specified in the pricing model in detail. Fifth, this study has studied the reason why the 
bonds not in call period are overpriced and also the factors that influence the pricing errors. 
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还 可 以 分 为 普 通 可 转 债 （ Vanilla convertible bonds ） 和 非 标 准 可 转 债
（Nonconventional convertible bonds），普通可转债带有标准的转股条款，即债券
持有人拥有在一定期限内以规定的转股价格将所持可转债转换为发行公司的股票的




















表 1.1  可转债品种介绍 















































































































如表 1.1 所示，普通可转债包括：标准可转债（Standard convertible bonds），
转股价可修正可转债（Resettable convertible bonds），欧洲债券可转债（Eurobond 
convertible），外币可转债（Foreign currency convertible bond，FCCB）和死亡螺旋
可转债（ Death spiral convertible bond ）。非标准可转债包括：可交换债
（Exchangeable bond），或有可转债（Contingent convertible bond，CoCo  bond），
强制转股可转债（Mandatory convertible bond），反向可转债（Reverse convertible 




































可转债历史悠久，自 1843年美国的 New York Erie 铁道公司发行世界上第一只
可转换公司债券，已经有 170 多年的历史了。现在可转债已成为国际金融市场广受
欢迎的金融产品。美国是全球最大的可转债市场，2011 年其可转债发行规模约占
全球总规模（2336.4亿美元）的 60% (Batten, Khaw 和 Young，2014)。 
相比之下，中国可转债市场历史就短得多了。我国的可转债市场是伴随着股票
市场的发展而成长起来的。1991 年 8 月 10 日尚未上市的琼能源向社会公开发行的










的影响，2002 年有五家上市公司成功发行可转债，实际融资规模达 41.5 亿元。
2003 年，共有 16 只可转债发行上市，总发行规模达到 185.5 亿元，上市公司通过
可转债募集的资金规模超过了增发、配股等再融资方式。2004 年迎来了可转债发





                                                 



























不完善而搁置。终于，深交所在 2013 年 5 月底发布《关于开展中小企业可交换私








截止 2015 年 12 月 31 日，我国累计发行广义可转债 161 只，其中普通可转债 
114 只，分离交易可转债 20 只，可交换债 27 只。广义可转债累计发行规模为
4153.52亿元，其中普通可转债发行规模为 3010.80亿元，分离交易可转债为 884.00
亿元，可交换债为 258.72亿元。 
如图 1.1 和图 1.2 所示，普通可转债是我国可转债市场上的主流，除少数年份
发行暂停以外，大部分年份都有发行。分离交易可转债在 2006 至 2008 年昙花一现，
因投资者的过度非理性投机而退出市场。2013 年可交换债开始登上历史舞台。
2015年可交换债无论是在发行规模还是数量上都远远超过了普通可转债。 
                                                 
4 “大小非”中的“非”指限售股；“大小”指限售股的规模大小，占总股本 5%以内为小，反之为大。 

















图 1.1 中国可转债各年度发行规模（1992-2015） 
数据来源： Wind 数据库，截至 2015 年 12 月 31日 
 
图 1.2 中国可转债各年度发行数量（1992-2015） 





































郑天， 2012）。本文先分别构建 BDT 远期利率二叉树和 CRR 股价二叉树（Cox, 
Ross 和 Rubinstein，1979），然后将其合并得到双因子合并二叉树模型。与只构建
股价二叉树相比，这种方法还考虑到了利率波动的因素。虽然这种定价方法参考了 
Chambers 和  Lu (2007)的模型，但本文对其进行了改进。本文发现相比于像
Chambers 和 Lu (2007)那样在双因子合并二叉树上添加违约分支，直接用风险利率
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